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CAITONG SECURITIES

L Ii9(002594) / A & /8] EAF /2024.11.14

10 A= KM@K, I BHARHEKEF

© BT IFREH(EH) AN

A XK 2024-11-13
A () 300.57
RABE A (TR 22.60
A F (L) 53.44
B A (TRR) 29.09
Wi 12 A &L
e id X300 e

39%

26%

12%

-2%

-16%

-30%

R r

SATE ARE
SAC iEFH %5 : S0160522110003
xingey0l@ctsec.com

DIIT Fi
SAC iEFH %5 : S0160521050001
libo@ctsec.com

1. <<3Q24 LR E K, EAER
®A)  2024-11-07

2. 9 AHERLFHEK, HEA LT
AERFAZ ) 2024-10-10

3. (LG RI e FH K, AV ER LIRA)
2024-09-09

WHERE — N E £ 5 9!

ERA R AR

;‘\

4 2024411 A 1 BNE) KA 2024 5 10 A & 45,
50.3 4%, FlHIEK 66.5%:;

10 A8 B 4=
HFawsifKNE 10 A4E 19.0 745, RFg
K 14.6%, #RFRNE 10 A4E31.1 74, REK 1293%. AR %E 10 A
4% 2131 4%, R K 188.8%.

HERTHER BAAMEART LT, THRAEFR 10 N4 5 483
4%, B3 K 66.9%; B SLht 10 A452 1.1 7 4%; W2 S 10 A 45 E 282
i%; 742%9 10 A 45& 6026 4%, 10 A 26 B, wEid K PLUS DM-i #2 & EV L
A F A

FREBEAFMBE, BRI EF I A LT ARG A6 = B ik 358
HEG, HET AT R EEFEREATE MR, EAEGH B L RIALE
DB A AR TG AT, SRR K, FRET, SR

T HFe 4.62 AMBEMEHE, RABNINGRAHEKRES . FA2K DM
HAMEAT DM-1 AR A 2 0952 H), 6 KME kL, BHERKE, £3)

. MERE, RS ZARMEARIT R

FEF DL RV A 8] 2024-2026 4F 52 30 )3 £ 4 410 385.10/472.90/562.18
278, 3t PE AR 22.71 /18.49/15.55 4%, 4+ “38E" P4,

o G HERMS AT ATLEF Al H50T 58 R TATH.
B A

2022A 2023A 2024E 2025E 2026E
BN (E T L) 424061 602315 765146 905023 1055698
N K E(%) 96.20 42.04 27.03 18.28 16.65
3 &% AE(E 7 L) 16622 30041 38510 47290 56218
)3 K (%) 445.86 80.72 28.19 22.80 18.88
EPS(7T) 5.71 10.32 13.24 16.26 19.32
PE 45.00 19.19 22.71 18.49 15.55
ROE(%) 14.97 21.64 23.30 23.84 23.65
PB 6.74 4.15 5.29 4.41 3.68

AR R wind #IE,

M8 GE AR (VA 2024 4 11 A 13 B &Mt )
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o 8) BT F AT AR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 424060.64 602315.35 765146.44 905022.74 1055697.89 Kt
B bk A 351815.68 480558.35 609827.80 719184.72 838550.05 &I AMEK F 96.2% 42.0% 27.0% 18.3% 16.6%
ERE 7267.11  10349.63  13147.57 15551.07 18140.13 & LAl Kk F 365.1% 76.9% 27.6% 22.4% 18.6%
HER A 15060.68 25211.40  32027.09 37881.96 44188.84 44| K& 445.9% 80.7% 28.2% 22.8% 18.9%
e 48 10007.37  13461.71  17100.97 20227.20 23594.78 EBITDA & % 101.5% 88.2% 20.0% 26.2% 20.2%
R %R 18654.45 3957495 5027371 5946424 69364.31 EBIT 3¢k % 225.4% 63.5% 39.7% 23.8% 182%
M %% R -1617.96  -1474.89 547.13 116827  1004.70 NOPLAT %% % 211.3% 63.7% 39.7% 23.8% 18.2%
R BAL K -1386.46  -2188.22  -1849.92  -1799.86  -1749.77 #FEFAMKkE 2.6% 37.8% 15.6% 17.8% 12.5%
A AR E S S 126.10 257.74 380.00 280.00 250.00 4 FEKE 16.4% 23.9% 18.7% 19.7% 19.6%
B AL A E -791.90  1635.14  2077.19 245692 286597 #AlEE
# LA 21541.82  38103.10 48617.92 59511.83  70587.59 4% 17.0% 20.2% 20.3% 20.5% 20.6%
g b SR A -462.09  -834.46  -840.00  -840.00  -840.00 & dFliHE 5.1% 6.3% 6.4% 6.6% 6.7%
FAER 21079.73  37268.64 47777.92 58671.83  69747.59 4FliHE 4.2% 5.2% 5.3% 5.5% 5.6%
WP RAL 3366.63  5924.57  7596.69  9328.82 11089.87 EBITDA/% Jkik A 9.8% 13.0% 12.3% 13.1% 13.5%
% F)H 16622.45 30040.81 38509.69 47290.34 56217.56 EBIT/Z dii A 5.0% 5.7% 6.3% 6.6% 6.7%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 5147126 109094.41  57038.80  66826.92  77528.13 B &~ Bl# K 82 108 129 142 148
5 b akf 20626.93  9562.55  9812.55 10092.55 1034255 ksELKAREREK -78 -114 -119 -118 -126
MK E 3882849  61866.02 67013.02 73418.56 84974.82 RFNF F A Rk 173 162 139 123 119
AL E 0.00 0.00 0.00 0.00 0.00 R IIKH A 4 K 4 32 30 30 28 27
FAT K 8223.57 221541 548845 575348 670840 ANAA R 63 62 58 59 58
Yy 7910720  87676.75 108257.80 126202.80 146004.87 &%~ F4t K 335 351 343 337 337
HAEH T 1313620  13214.80  15214.80 1385527  14094.96 %% % A8 #H X# 120 102 100 99 97
T E T EFaRE
P R IE Er S ROE 15.0% 21.6% 23.3% 23.8% 23.6%
KR AAEH 1548540 1764721 19147.21 22894.62 2536435 ROA 3.4% 4.4% 4.9% 5.2% 53%
B e 85.01 82.51 77.90 74.71 7127 ROIC 12.4% 14.7% 17.8% 18.7% 19.7%
B 7~ 131880.37 230903.82 316104.96 397844.86 468027.66 % A%
FEIAL 4462194 3472620 40253.58 4702822 5312540 AHEHRME 3.6% 4.2% 4.2% 4.2% 4.2%
A F = 2322350 3723626 43836.26 5475626 67860.26 I HE 2.4% 2.2% 2.2% 2.2% 2.2%
HAeER AT~ 2104532 15273.90 17486.94 17486.94 17486.94 W 4% A% -0.4% -0.2% 0.1% 0.1% 0.1%
= ER 493860.65 679547.67 778071.03 914315.36 1060451.05 =% /& Lk A\ 5.5% 6.2% 6.5% 6.5% 6.5%
42 M 4 5153.10 1832322 19829.97 23972.53 1444530 4&ikfeH
AT IR 3K 140437.31 194429.82 230379.39 289671.62 354054.46 # * fitk#% 75.4% 77.9% 77.0% 76.6% 75.9%
RAT 2V 332842 405331 525129  6992.07 861843 HAiAA 306.8%  351.6%  335.6%  327.7%  315.0%
HAAA R 390248  4449.60  4149.60 416723 425548 RENLE 0.72 0.67 0.56 0.53 0.52
KHIHE 7593.60 11975.14  9799.14  9799.14  9799.14 &#HibE 0.38 0.42 0.28 0.26 0.26
H AR R AR 26896.85 50645.73  60988.95 60988.95  60988.95 Fl RIS H 16.07 18.93 29.50 34.42 4229
R A% &R 372470.81 529085.56 599460.26 700548.69 804891.92 #-%ri%4
DR 333§ 1 10360.54  11652.05 13323.59 15376.26 17816.42 DPS(7T) 1.14 3.10 3.97 4.88 5.80
MR 2011.14  2911.14 290927  2909.27  2909.27 #-#rib% 0.20 0.30 0.30 0.30 0.30
G5 E 4778177  74498.06 101091.45 134194.68 173546.97 B% &l % 0.4% 1.6% 1.3% 1.6% 1.9%
BHERE 121389.84 150462.11 178610.77 213766.68 255559.13 Pl giziyiE yas 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 571 10.32 13.24 16.26 19.32
A 16622.45  30040.81  38509.69 4729034 56217.56 BVPS(1) 38.14 47.68 56.81 68.19 81.72
e 37 1B A e 4 20370.01  43552.72  45450.65 5854636 71497.14 PE(X) 45.0 19.2 22.7 18.5 15.6
R AL A & 237598  3767.83  2849.92  2799.86  2749.77 PB(X) 6.7 42 53 44 37
AAMEE HRK -126.10  -257.74  -380.00  -280.00  -250.00 P/FCF
W44 R 616.27 529.61 1638.07 173866  1672.97 P/S 1.8 1.0 1.1 1.0 0.8
Fed gl e 769.18  -1635.14  -2077.19  -2456.92  -2865.97 EV/EBITDA 17.3 6.6 92 73 5.9
VHIE AR A 1090.66 130326  1671.54  2052.67  2440.16 CAGR(%)
TERFLYLH 98811.71  92770.11  18363.84 66692.46 74359.74 PEG 0.1 0.2 0.8 0.8 0.8
BHEEHELNERE  140837.66 169725.03 104658.15 177087.65 206502.98 ROIC/WACC
BREHEANERE  -120596.00 -125663.64 -156207.09 -156651.95 -168939.22 REP
BREHELEALAET  -19488.68 1281713 -143.28 -10647.57 -26862.55
FHRR: wind 248, MBERFRA O 2024 F 11 A 13 BRENFTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 500
FEE SR ¥/

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



